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The construction and extension of C-CAPM model is one of the most important 
theoretical achivements in the field of asset pricing during the last 3 decades. 
Combining investment decision with consumption behavior under the framework of 
general equilibrium, this model helps reinforce the economic foundation for asset 
pricing theories, while the problems for applying this model in both theoretical and 
empirical researches make the model adjustment and correction a crucial battlefield in 
the area of asset pricing study. Bansal and Yaron(2004) creatively proposed the 
Long-run Risk Model. In their studies, there exists a certain factor that's tiny, highly 
persistend and predictable. The shock towards the expectation of future economic 
growth will have a great and continuous impact on asset price in both current and 
future periods, for the consumers will try to resolve the future uncertainty in current 
period under the nonseparable Epstein-Zin preference. This theory shares the feature 
of good acceptability and inspiration, making it more and more popular recent years. 
This paper extends the long-run risk model based on durable consumption by 
adding a cointegration equation for durable commodities and dividends, and 
discussing whether the extended model can offer a better explanation for certain 
phenomena in capital markets. In the empirical test, we use both stationary and 
cointegrated LRR model in durable consumption to forecast the in-sample excess 
return of 25 Fama-French investment portfolio. The empirical results show that, the 
cointegrated LRR model in durable consumption has a greater explanatory power for 
the excess return than the stationary model in both time series and cross sectional 
analysis. A further analysis on the contribution of pricing factors prove that in the 
cointegrated model, the cointegration residual makes the greatest contribution, which 
means that the exposure of dividends to the durable consumption long-run risk has a 
strong predictive effect on stock return innovation. 
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Mehra 和 Prescott(1985)研究表明在 1889-1978 年这 90 年间，美国股票市场
的年均收益率为 6.98%，而同期的无风险利率约为 0.8%，股权溢价高达 6.18%。
而在 C-CAPM 框架下，由于美国消费增长的波动性很小，要使模型预测与历史
数据相匹配，就需要异常高的相对风险厌恶系数（RRA），一般要在 50 以上，而




































































































整的耐用品 LRR 模型对历史数据的解释能力。 


































    自从上世纪八十年代，Mehra 和 Prescott 提出“股权溢价之谜”以来，学术界
就对这一热点难题进行了孜孜不倦的探索。经济学家们先后对消费者效用函数，
限制条件，以及理性人假设等诸多方面的设定进行了改变或拓展，但都没能得到















Bansal 和 Yaron(2004)提出的 LRR 模型开创了一个基于消费的资产定价理
论的全新的领域。与以往的文献不同的是，该模型倚重于 Epstein-Zin 的效用函
数和经济中存在长期持续性的成分这两个基本假定。 
首先是偏好的设定。该模型所采用的 Epstein-Zin 效用函数来源于 Kreps 和

























     
其中， 1tG  为总消费增长率， , 1i tR  为任意资产的回报率。 为代表性消费者

















, 1a tR  与提供
总股利的市场组合收益率














Hansen, Heaton, 和 Li(2008)在一个更一般的框架下讨论了资产现金流对于
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